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We FINANCIAL SITUATION

For the flnt of lat
the ftook market ITM about H quiet an
affair a Is ever iritneMod There con-

tinued a little dl ouMlon of the Brooklyn

Ilapld Transit Company 160000000 bond
Isaue and the general conwaaua wa that
to tu ahape proposition ITM

not understandable Many were

aked about the Street Bill
way Company new flnanolal arranfcment
the most direct expression of curiosity

Metropolitan Street Railway Co P
treawry aweta and the lea of IU line
was sufficient to make the stock of the new

company nil at high premium

ilw Metropolitan company not

hare been to procure the addi
tional capital It desired by a U ue of
ltd own stock or bonds The answer was

that the Metropolitan oompany has put
out a good deal of new stock recently
nnd that a further Issue now might result
In quotations for the entire capital Issue and
dividend which would temporarily
nt leaM be dUplensIng to stockholders The
scheme adopted Is one which allows Mock

holdcra In company who are content with
dividend to hold their property

undisturbed and at the same time
affords an opportunity to other stock-

holders who believe the company
will earn more than 7 per cent when Its
flnal Improvements are made to Invest
In that But all Interest In

thwe matters ceased with the announce-
ment In Thursday mornings newspapers
of the move of the Government against
the Northern Securities Company

turned dull and slumbering Wall
Street Into a Bedlam At first of course

out of ten people regarded the matter
from the point of view of their Immediate
financial position Speculators who were
committed to an advance In price de-

clared that Mr Roosevelt had shown him
nelf at last as an Anarchist while operators-
for the decline were full of virtuous praise of
the Presidents robust common sense and
fearless courage But hypocrisy and hyste-
ria alike soon lubelded The great bank
Ing syndicated stood to their guns
as sturdily as they have done on half a
dozen similar occasions In the put yeAr
They were ntartled at the Presidents action
and did not hesitate to say so On the
oilier hand they admitted or most of
tIm did after they thought It over that
exactly some such action was inevitable
tooner or later and that all things con-
sidered It was better to have it occur sooner
than later In the formation of these
great railroad holding companies certain
legal problems are unquestionably presented
It I well that these problems should be
settled as soon u possible

The whole status of the actual and po-

tential litigation over the Northern Be

mloconcelved and misrepresented the eco
nomlo side of the affair ha been so popu
larly confused with the legal side and the
Importance of the present proceeding of the
State of Minnesota In the United States
Supreme Court In particular has been so
ajsggerated that somo simple statement-
of facts really seems to be needed Tests
ot the legality of the Northern Secu-
rities Company may proceed along three
lines each of them separate and distinct
from the other and Involving wboUy dif-

ferent questions A decision one way or
the other In any one action doe not affect
the others In the least possible
courses are First proceedings in the
local courts In the various Northwestern
States upon the ground that the Northern
Securities Company exists In violation of
Constitutions and statutes there second
proceeding In the Federal courts at the
Instance of some one State on the ground
that the Northern Securities Company
exUts under a charter unlawfully granted
by the State of New Jersey and third
proceeding In the Federal courts under-
taken by the Federal Government on the
ground that the Northern Securities Com-
pany exUts In violation of the AntiTrust
lawi No serious action In any State court
has yet been begun the suits of this
sort now pending In Minnesota being so
far as cnn be discovered of a trivial and
unworthy nature The law of Minnesota
iloclares that no railroad corporation or
the purchaser or managers of any railroad
corporation shall consolidate the property-
of the corporation with or lease or purchase-
or In any way control any other railway cor-
poration owning or having under Its con-
trol a parallel or competing line As the
Great Northern Railway Is ft Minnesota
corporation proceedings might be taken
agalnU It in Minnesota under this law
TIle defence of the Great Northern will be
of that It hat In no r en e merged
with the Northern Pacific Railway some of
Its stockholders only having exchanged
their Mock for stock of the Northern Secu
titles Company as they had a right to do
Whether that exchange does or does not
constitute a merger will be the question In
the care

An action of the claw second named
has been brought by the State of Min-
nesota The AttorneyGeneral of the State
avers that the State of Now Jersey
cannot legally commUoIon any corpora
tion to do business In Minnesota contrary
to the or Constitution of Minnesota
The answer set up Is first that the Northern
Securities Company does not Intend to do
budltiPM Minnesota against the laws
of that State and that no merger of railway
corporations Is contemplated the NorthernHecurltlfg Company merely owning and

operating the Great

cannot prevent a citizen or corporation

assume original Jurisdiction In
that Is to hear

Point of law

Wall Street enlarged Its to thecontrary Is a curious exhibition ifulstont Ignorance If the Court
Jurisdiction the Stato of Minnesota win

In acme Federal Circuit Court If theCourt assumes Jurisdiction tho method Itwill adopt of hearing tho Is uncertainonly four or five similar everhaving been undertaken The decisionmay be Important If its wording betrays the mind of the Court or of any of theJudges on any of the main of theease But lawyers know how misleading
obiter remarks of this character are

IVocoodlngs against the Northern Secu
Company under the AntiTrust law
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are BOW t ou to be began t 7 MM Atter-
BeOoosnl of the United Stele
cue will go on quit Independently of
the attack of the State of Minnesota
upon the charter given to Northern
Securities Company by the State of New
Jersey The AntiTrust law prohibit every
contract or combination In the form of a
trust or otherwise restraint of trade or
commerce The notabl decisions of the
Supreme Court under It have been those
In the Sugar cue In 197 and in the later
cues of the TransMissouri Freight AMO
clatlon the Joint Traffic Association and
the Addyston Pipe Company In the
Sugar case the court held In effect that
the business of manufacturing could not
be construed as commerce between the
States The farreaching street of the
decision was to practically confine the
operation of the AntiTrust law to rail
way corporation Thus the vociferations
heard so loudly In Wall Street that the
present proceeding menace the United
States Steel Corporation and other In-

dustrial concerns are absurd The Addys
ton Pipe Company WM It wa true a man-
ufacturing company but the vital

the cue was the secret agreement
entered Into by six separate corpora-
tions The other decision mentioned
were of the same character Involving the
general Constitutionality of the AntiTrust
law and the question of an agreement-
or combination between companies that
were actually distinct In
the Northern Securities Company case
the question presented Is whether a cor-
poration that owns outright a majority-
of the stock of two previously competing
railway companies represent a combi-
nation In restraint of trade within the
moaning of the AntiTrust law The
powerful argument on the one side Is that
the Northern Securities Company has the
seine right to buy the stock of the Great
Northern and Northern Pacific railway
that any Individual has to acquire those
stocks privately and that If the Northern
Securities Company does not have this
right then no railway In tho country can
ever buy another road that is at all com-
petitive and that the purchases of the
West Shore by the New York Central of the
Mobile and Ohio by the Southern Railway
and of the Jersey Contra by the Reading-
not to mention a score of other Instances
were Illegal The reply made Is that the
legality under the AntiTrust law of pur-
chase of this character are questions-
of fact to be determined In each in
stance that a the charter of the Northern
Securities Company allows the company-
to purchase stock and bonds of railways
ad libitum the company could under the
oharter purchase and own all the railways
of the country and that the court Is thu
plainly asked to legalize complete railway
monopoly and that a distinction must be

rnufat 5al y an Indl thflftbVijB wa
personal operations unaided by the GOY

ernment and the wealth and power of
corporations created by the Government
which by successive consolidations might
rise to heights far exceeding that which
would be attained or wielded by any

ownership Tho Supreme Court
appears to hnvo hinted at some such doctrine
as this lost In Its decision in the Sugar cue
In 1897

From a market point of view it 1s

the delay In determining these matters that
Is the bad thing Hundreds of millions of
dollars Involved In the Northern Securities
Company wilt be locked up and the organi-
zation of many similar companies will be
prevented until the ghost of these questions-
Is laid A director of the Northern Securities
Company has boon quoted as Intimating
that If the delay continues the Idea of ro
organlzing tho company under an English
or a Canadian charter will bo taken up
But would seem as If such a project would
for obvious reasons be the resource lut
considered Widely differing views are
entertained by lawyers as to these legal
Issues but events seem very clearly work-
Ing for a general acquiescence In one
opinion namely that there must soon
be some sort of settlement of what baa
been aptly described as tills Interstate
chaos The relation of the States of
our country each other and to the Federal
Government on great matters of property
have become vastly complicated with the
rapidity of communication between the
States and the marvellous development
of our countrys business There In a
confusion of jurisdiction and Jurisprudence
going on that has become well nigh Intol-

erable and the buslneta of doing In one
State what cannot be done In another has
proceeded to extremes which whether they
are legal or not has brought a maze of legal
tangles The diversity of our divorce
laws and the fictitious residences held away
from ones actual residence for the pur
poee of avoiding taxation or as was evinced
in tho Plant will COM to affect the dispo-

sition of property are further instances
of the trouble PHILIP KINO
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11EN11V W DONALD Auclluaeer

Regular Auction Sale

STOCKS AND BONDS
Tutsflay Feb 25 1902 at 1230 P M

At the New York ItCAlnuAtt EalMroom Ill
nrotdniy

For arcotint of wlidtn u roar con
w

m-

eoiibsrw SuitTTunnfl Co 110 cac-
W t r llcnnlncton Ptin lcum Co 5 ch

New Yotk bm rr I 01
TO THK HOlDKKS OK TUB

FIRST MORTGAGE BONDS

Elizabethtown Lexington and Big Sandy

Railroad Company

Th ChtMpralie and Ohio IVillwtj Company
havIng to acrtemcnt wllli ou crud acb-

ot vou btartnr data ibr Brit dnr ot Juljr N7
memorandum nhrcot tndnrsej upon serb ot
Mid rtapertlvrljr guaranteed the payment
of the principal and loftiest ot uld U
tame shAll become due the MM bonds titlor
able In the City ot New York on the Oral dAY ot
March 1K you hereby nolinrd to aurrrnd
lbs lame to our fiscal sleet Mrurf J P Mouse

Co a Wall Strtet New York City on said Brat
day ot 1Arch 1B05 ant rrcrlve Ibcrffor IICOO

for each IIX bond n aurrrndrrrd Coupons on

alt bond falllnr due on the first dar of Uarrb
102 must be pr tntrd at sauce time and place

Nollco la hereby liven that on and crIer the MId

fint day of March 1002 Inttrm to rue on
any bond or coupon not o aurrrmlrre-

daro w TKvn i rr idmt-
cursPKAICI A 01110 nr co-

M Wall Street
New York February II ttn-

Refenlnr ta the above notice of the Chesapeake
A Ohio Hallway Company and havlnr purchaseS
from that Company Its Oenerel Mortraga 4M

floods luiied to acquire the Klrit lloitcafa Honda

of the Clluibethtoim lntorton IIIr Sandy n R-

Co we sue prepared to offer t the of three
t nd the prtvlltce of eichanrlni same at ptr
sod Interest tu maturity for Chesapeake A Ohio

General Morlrate 41 Gold Hands at IOTM7 and
accrued Interest to dale ot eichanie

The l reserved to withdraw this otTer at
any time without end U will terminal In
any event on ifxj

1 1 ORGAN A CO

MANHATTAN
TRUST CO

WALLSToor NAS3AUNEW YORK
Capital Surplus Undivided Profits

6OOOOO
OFFICERS

JOHI WATBBUBT rili l-

M

WHDoiB SdVlc OH Bmlrt Bx
F Dwight Tract Ofioer BVInur Airt See

Francis R Appleton J Hill

August Belmont S Lamont

George F Baker Latbim
H V Cannoa Oliver H Payne-

A J Casutt E D Randolph

R J B Schley

Rudolph O Sheldoo

Amos T R T
John Kein John L XTterbwT

Those Interested-
In Conservative

InvestmentsA-
re earnestly Invited to call or write tor
map prospectus and Information or

may be desired concerning what
his been done and what Is now being done on
the properties of the Pioneer Mining Com-
pany

They are tangible Mines of
Immense and proven vilue The Company
succeeds a firm members were deter
mined to dissolve their partnership But
this fact it Is certain that would
never hav opportunity to share In so suc-

cessful an

Write for Prospectus-
J 0 CHILBKRO-

At the New York Offlcii ot lie Company

25 Broad Street New York

HAVEN STOUT
AMKCMS AND MXEM

I Nusau Street Cot Wall St
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8TOOK8 OOTTON GRAIN
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Certified Public Accountants
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Jnd VIeePresUeiit
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Frederick Ef ner K creury ii Treuuret

DIRECTORS
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First Consolidated Mortgage Five Per Cent Bonds

OF THE

Mini Light Pow Co

BATED JVLT 1 JML
Birmingham Alabama

OK ON CALl APTIE riTa TEAS AT 110
JULT 1 IM1

Interest payable January lit and July let at the office of
klMft Ltdenbarj Thalmann ACa New York Old Colony Trust Co Boitoni

Commercial National Bank of New

OLD COLONY TRUST CO Boston Trustee
axiali OaiatBfllnr preaent litn 93TM00-
0wrr4 with to retire an equal amount 1

bonda VThloh ant n or T upo onlir en
halt 1 mlUasr of Strait Railway 1900000-

Hi WMaUdttl fftcld nrtf drawn under in rrUloB of MUSTS Jell
H4V Qn as Dndsrwood f 1 tpprfrt by IteMrt Vilkir Ttlloaa Csmplxll A Forttr-
tt Blnalmiam and UtMta tnd rw 4 Yin Voeil Htt K w York

A rnopORTion or TUB BONOI hAVING IIBUK BOLD va OFFER
THD I1AIANCE AT 101 AND AOCRCCO LITKHEST IVIIJEOT TO
SALTS on ADVANCE IN PRICE WITHOUT NOTICE

W rcaommnfl tli ae bond and desirable Inveatman-
tApplletlB will b mad later OB to list the bonds n Now York Keok-

Bzekanc
LADENBURC THALMANN CO

28 II ROAD ITBCKT K W

TIt rmldnt W tk OoapaBy Ur Jmloa ta a hitter t u give u Ua NlUwtui-

Tk ninala baa lUUsny Lljtat rww OonptBy U a elldttlem t tit BlnoJuit-
Ou 0 ti4 Bstttrlc Lltkt Co tat tbt Eltnlcibsm Ritlwij Llfbt 0-

nt at txrpetntl tad n tb o w Ooutltutlto Alabani limit ruebliM t-

tklrty y r tb perpetalty f rlftta at tala Oompity U in nwdUfli rilnibla
Hi Cnxny OM t p xiUtlt MtlmMM it m r this IMsoO ill Hi ijsHm-

irtotlcally eTtr tb satire wnntf Utlgdlrc ta lid towns
n Company U cipll Jt 4 at WO 0 eomaiMi sad 11500000 lU pit test prefirrad stock

IE intbrlte4 bind lm U il00M IITSOOOO tl vklck it prttrnt ftatitiodlDf ID-

MMnOOO held b tb Trust t retire 11 quit oX tnt a rtr bond Blr-

Ufbim Railway Eltetri Oenpia 1000004 it 07 b nted for it n-

tu sod 3proTiBut ta booSt t ot tkrlr ictotl eish et4t tb Cmpiay protldlof

Th pr s t f bosS U a fret nortfin tk proptrtf o th Cnmfttf mew cwtt-
dr kuifttr t b icQilred eitpt t abnt n b l of itrttrillwir tillttit which It or-

r d Vy tIe it Tem ntloit4 nortfii t r th rdopU f wkltk tt tbli Unit ir w-

ta th kla l f tb Toasts
Hit tb e MUani i ta Comptay ku paid aUrlicadi lea prXene4 atotk at rot

at all pf cet rr IDOB-
MTimlin t th EMlliiti4 tnpialM war a trtlnraiI-

WX loot
Cr aa EavtUav tJTBUOia OB BOSLBSO fll-

OperatlatT B 451089 09 4 0

Net Kamlaal S410B4 80-

EarnlnB moattti July lal Des Slit IDols
Qroaa Carnlnva 4 401 3T-

OperatlisK Ex 840808 B

43333 03

Net Earning
Intereat an Fl ed Cha e

VaerlBO BS
180205 aa

on took BlO3Ha8 60-

Th FntldMt t tha Ccnpur fwthat UtM la ilw f tbt itnlT Inpretfmwt a
a piety w whIch I o fra PfaerU ot part at tat

boodi b bike fon ir4 M t iron lieO 0 for tl nrrut ytir

THE MERCANTILE TRUST CO
NO ItfO BltOADWAY

CAPITAL 82000000 SURPLUS 80OOOOOO
INTEREST ALLOWED UlON DEPOSITS

OFFICERS
LOUIS flTZOERALD Pratldani JOHN T TERRY VloaPraildant

HENRY C OEMINO VloaPrasldant W NRECH Vo iV ldant
ERNEST R ADEE Staratarj JOHN D OSTRANOEN Jtiat Secretary

WM C POILLON Traaaurar HAROLD i THORNE i t Traaaurar
DIRECTORSL-

OUIS FITZGERALD JAMES H HYDE JOHN JACOB ASTOR A I CASSATT

JOHN T TERRY ALFRED 0 VANDERBILT E H HARHIHAN JAMES W ALEXANDER

GEORGE J GOULD VALENTINE P SNYDER MORTIMER L SCHIFF JOHN F DRYDEN-

L C WEIR CHAUNCEY U DEPEW lAMES J HILL HENRY C FRICK
HENRY 0 MARQUAND JOHN J McCOOK SIDNEY DILLON RIPLEY HENRY C

C C CUTLER OLIVER AMES ALVIN W KRECH CHARLES
CLEMENT A GRISCOM H M ALEXANDER JAMES STOKES GEORGE L RIVES

EDWARD D ADAMS RUCULPH ELLIS EUGENE DELANO J HAMPDEN ROBS
JAMES McCREEflY THOMAS T ROOSEVELT ROOSEVELT

Guaranty Trust Co of New York
NASSAU oonsmi CEDAR BTKBRT

LONDON OKFICKS U LOUOAUO ST K 0 M ST JAMES ST B TT

Capital 2000000 Surplus 4500000
INTnrtCST ALLOWED OX DErOJITS subject to ebjn or on eertlDcit

Art ai Trottt for Corpnritlnnt Slum IndUliatlt sod it ODirdltB Kieentor A Admlnlttrttoei-
TtkM entire charge of Keal Prsooil Estates rirerallj selected Murlllet lot Itiettntat-
THAVIILEIIS LETTCnS OF CREDIT sailable la ill part ef th

ALSO cojiMunciAL LETTERs or CREDIT
DRAFT a ill part if Grist BrtUli Irtnff and Oermtnr HOLlillT SOLD

WALTER Q OAKilAN rrrtldrnt ADRIAN 1SEIIN JR VleefretldtntC-
EOBQR a TUHNBULU d VIc PrtildtBt UKNIIT A IIIKKAY 4 Vlcelrttldtnt

JOHN OAULT Manager Foreign Depirtmtnl-
TTU C rnwAnns Trraiurtr P C JIAHIUMAV AMlnUnt Treasurer

E C llcnnARU Secrury R O NBWlXiV Trust ufflcer

unset D Fibwt Waltee R Gillette drlii lull Jr lliiiodsr Ore
T Diltr 0 O Ilitn U Walter O Oikoia-

IteictS ViKiala It Ilirrlaia N Jirrle H
lmOBt Bantra Iltei Rlebirt 4 II Melt Twotnbl-

rrce4irleOtenwll Uaarlea B Ueadirm P Morton frMlfIck W Vimlir
Cane Wklta-

tLonilnn Committees
Anrnun j riuacn cbitmiat LEVI p WOnTON DONALD e nAiDitM-

AXJfomptn

BO CEDAR ITIUCET
OAFITAL lHiflOO SfHlLt 7780XX

Transacts a Trust and Banking Business

4 First Trust Gold Bonds

DIRECTORS i

W Young President
Samuel D BatepcJc Gustav E KUI Robert
Wm H Baldwin William P Dixon Luther Kountze
Frederick Barton Robert A GrAnnlst William B Leeds

Charles M Pratt
Mortimer L Schil-

fC Blair G G Haven Cbarlton T Lewis lames
Dumont Clarke Charles R Henderson Richard A McCurdy Thomas
C C Cuyler Corcellus VanderUIt
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THE TRUST CO

OF AMERICA
140 ISlcOAmVATr-

Xorllnrrat Corner Illirrtr t
Capital 250000000
Surplus UndlTlded 291934528

Atlo lnlerr t Itnlincn-
ubjert to rieck llimuci HIP ew York Clerln

house or pMflUc at tjlit and on Cenlflrttei ol-

UtpoMt
Trustee nerelver Kierutor-

Ouirillan Administrator AMlcnee IlrjlJtrir-
Tnnilcr and ll c l Acrnt-

Aahbrt I Illrh Iria tn lUrhoor Vl ta
Wm II l iipp Vl M N Ilinnln

J T C larks A t See
A 1 Uannisler Tteas Ijiisreniolt ilurrar-

TmM on-

Aahbel P Iltrli CrooVer P I lliidnon
Wm llrt ouf Idwr Schaefer Ililllp Lehnisn
II H lHurau S C T iKjilJ l

MmlAMaiwrll IV Krrem ii Kr nk OouU-
Mrron IMIrrrkAiivin Flower Vm A Clark
Kmcra MeMMIln II M Redmond John V

J It Doiiild Jnnlt llereroin Idwln Gould
Jeje8p ldtn ieoree C UoMt

Cuaranteed
Street Railway Stocks

Brooklyn City
Broadway and 7th

Sixth Avenue
Dealt In by

Joseph Walker Sons
IS Broad Jfrwt N r
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IIANUKItS AMI IIUOIiKIW

THEOSMEYERCO
BANKERS and BROKERS

Members N V Consolidated stock Kirbance
02 Broadway Now York

Private Vlrn to

STOCKS GRAIN COTTON

Clllll STIIIKS CAItllllll ON MAItGI-
Nrou ont IIIMS

HIGHEST FINANCIAL REfERENCES
Correspnndene Sullclled

Tel 3UI4 llro d

JACOB

4446 BROADWAY NEW YORK
rTlfT IIIUH IIIK i MAIN ST

ESTABLISHED 1865
STOCKSBONDSGRAINCOTTON

Trintart a crtfrnj brokerage buslneju In lou ol
an Issue upon request A ClllllSK
AT WALL trrnEBT sod
other data ol Interest Information on cniQcUI-
aublectt lidlf furnished

wires to W U and PoiUlTeletnphnfflee-
laiure eipedillous servIce on busIneSS

Stoppani Hotchkin
Member New ConsolIdated Mnrk Kicbiof e

6 lllillAIIWAT XIW 10IIK-
TKIKIIIONC Clirl COKTLANOT

Orders eioculed for Invrttraeat or on martin
STOCKS BONDS GRAIN COTTON

fu ft OO i N C ear Iiroftdtikr ml KU M

I

J CLIt I
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I
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I loII

I
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xl

I I IODMJ atcd osugc-
I v

ousfttllIe

PINANCIAU

135 BROADWAY NEW YORK
Capital Stock 200000000
Surplus 27848401
Receives Deposits subject to chock
Transacts a Trust Business
OAKIKKitl TIKIIlVK President
iirMAv nonii-
WM II llllSlMlllorrll

iroiix B-

FI lfM V IIICKWOOI Secretary
S l sr l rll
PIIAMItt t IlirST A t Hecretary
JAS DUANK Offlciir

tinnier R Andrew
II S Illiek
Wm II hr ebronshi
Jonathan n Carrey-
n A lie IInn-
llemin llovsd-
K 1 Id rdi-
II II llulllos
John Heine
James Jnardan-
I nif S Kahn

Charllnn T Lew It

DIKRVTOIMl
Merallnh

O Morris
Joy Morton
Ins 1 ODonohua Jf
F C Inttrr-
JohnI Hiker
henry I Shoeraakar-
l4svln Thorn
Oaklelxh Thorna
John Tomllnion
Warner Yn Norden-
II Yn-

nnRNeiropoliixi
Trust

Company
of the City cfSfetv 3opA

and S3 Wall St
Capital 1000000
Surplus and Profit 2000000
BRAVTON IVFS President
PKKDEKIfK I TAIIHN VPre-
BKT RlV CIIKU Second VPreiA-
LKXANOFK S WEBP JR Sec
BERTRAM CRUOKR Aist Sec

VVIIIIaai L Hull
Albert
Haley

Hoe
llraytonliea-
MdrrlaKJesup
liradlev Alartln-
U O MIlls

TRUSTHESt
Dudley Olcott
John Parson
Henry C Ierklni
Norman B Ream
J lUlward Mmmon-
llreJk I T n
John T Terry
Samuel
Wm II Tllllnghart

Richard Mnrtlmer-
Oeo Henry

IIANKKHS AM IIUtiKKIW

Redmond

BANKRKH
II WALL ST

List of otimit cfferisri tent ra ippllcitloa-
TriBticI general banking business

n cel r ilti ftilijett t diatt Ulrldrnili and
lottreft e ll eted and rrmltted Let it Flital
Agent for and nefotlita Sod line loan f rill
rood itrett lillxiri jn companies etc Beeurt
tin bought ted told oo conuilutiui Minter o-
ltif York Stork i ftini

Issue Travellers
LETTERS OF CREDIT

available the world over

Cblcsf Office Rookery Building
Philadelphia QraDtrn Kerr A C

TRACY CO
BANKERS

M 41 WAIl STItrET
Chicago NEW Milwaukee

Connected

Dealers in

Highgrade Bonds
List of Current Investment

Sent on Application

New York Stock Eichin

Commission Orders Executed-
in all Markets

VermilyeCoBAN-
KERS

Nassau and Pine Sti New York
13 Congress Street Boston

In

U S GOVERNMENT BONDS
and other

INVESTMENT
Deposits Received and

Balances subject to draft at

Private Wires to Boston
Philadelphia Baltimore and

Henry lieu B Clewi John H Cltnl-

Uember NV Stock IH Member XY Stock Kt
C P Holiderber Member N Y Stock rich nrs

HENRY OlEWS CO
BANKERS

11 13 15 and 17 Broad St
Orders icculpil for investment or on

margin Interest allowed on deposIts
10 check Financial for

Corporations and Investors

Government and other HighGrade
and sold

IIIIANCII OFIICr-
l7VS thSt npWaldorf i3 Mb Ave eor Mth we

17 H v silk li MWorthMThoma
J hudson M Ueir Ki ItHmirt M llrnoklyn

NWHALSEYGO
RANKERS

49 Wall St New York
Dealers in Railroad Bonds selected

for the investment of Trust
Lisis u Arrutvuox

B HAVENS CO
Bankers and Brokers

Members N Y Stock Exchange
10 WALL ST

IIIVII IMH AMI ivnuuCT-
iiori s lAM iiiiiir AMI fuKic co-

mr Chliagur
M-

iANlioNK IiALhlVirCKM born
on the Capital Stock tills Company piytMa
to tbe on Mtb

Tee transfer bunk will dose In New Vork pa
February llth tXR it nooo and will rtopca-
ruarjr J xb 1W2 at l A Mu A wiurr fi tarr
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